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Short term financing means to collect funds that the companies needed in less 
than one year or one business cycle. Short term financing is a common problem for 
the company. Many CFOs of companies or enterprises are faced with the problem that 
collects the funds to fulfill the cash requirement from many short-term financing 
instruments. 
Firms may obtain short term cash to cover the seasonal needs from a variety of 
sources: e.g. lines of credit, delaying of accounts payable, term loans, pledging or 
factoring receivables. Each of these alternative sources of cash may have different 
costs as well as special restrictions. This paper let the cash requirements under 
uncertainty, set them in an uncertainty set. Given this set of cash requirements and the 
costs and constraints relating to alternative sources of cash, it is often difficult to 
determine the optimum manner of meeting the short-term cash needs. In this paper, 
this short-term financing problem under uncertainty is formulated as a mathematical 
model and solved through the use of robust linear optimization programming. For the 
data in the model is stochastic, the solution using robust linear optimization can be 
avoid the effect from the data uncertainty. 
By using the robust linear optimization method to solve an instance of the 
company's short-term financing, we can get the optimal financial funds from those 
instruments. And get the following financing suggestion: If the monthly fluctuations 
are not related and the uncertainty set is large, the company using the term loan 
instrument to meet the cash requirement is better. If the monthly fluctuations are not 
related and the uncertainty set is not large, the company not using the term loan 
instrument to meet the cash requirement is better.  
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如：Gerald. A. Pogue 和 Ralph. N. Bussard(1972) [2]使用均值模型方法,J. G. 
Kallberg，R.W.White 和 W.T.Ziemba(1982) [3] 使用随机线性规划优化方法，Ana 










































































第二章  文献综述 














































如:Weingartner（1967）[9]应用于资本预算领域， 1965 年 A. A. Robichek, D. 















[11]把 A. A. Robichek, D. Teichroew and J. M. Jones(1965) [1]的
短期融资问题和方法应用于一个贺卡公司。同时做了以下几方面的一个创新，首



























Gerald A.Pogue 和 Ralph N.Bussard(1972)[2]认为短期融资是公司短期现金需
求与从长期融资得到的现金之间的间隙，他们首先就短期融资问题作了一个简单
的概述，包括短期融资决策与长期融资决策的一个关系等。同时在 A. A. Robichek, 


















度增长。而且他们假设所有的随机变量都服从 ( , , ,0.2,0.6,0.2)k k 的分布，
但是假定这样的分布太过严格。 
Ana Ušpurienė, Leonidas Sakalauskas(2010)[4]认为随机线性规划方法经常用
于不确定情况下的公司利益最大化问题，该文分析了在不确定情况下的公司短期
融资问题。该文首先建立了一个关于短期融资的两阶段随机线性规划方法，去探



















文同样有 J.G.Kallberg , R.W.White 和 W.T.Ziemba(1982)[3]的缺点：假设分布和运
算量较大的缺点。 










实证研究方面 Xiaoyan Liu(2009)[15]以 2004-2006 年在上海和深圳上市的电力
公司为数据样本，分中国电力公司的融资偏好，他们得出了这样的结论：这些电
力公司广泛采用债务融资，特别是长期贷款这种工具。Werner B•onte and 
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